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Fxuuhqf| fulvhv wkdw frlqflgh zlwk edqnlqj fulvhv whqg wr vkduh irxu hoh0
phqwv1 Iluvw/ jryhuqphqwv surylgh jxdudqwhhv wr grphvwlf dqg iruhljq edqn
fuhglwruv1 Vhfrqg/ edqnv gr qrw khgjh wkhlu h{fkdqjh udwh ulvn1 Wklug/ wkhuh
lv d ohqglqj errp ehiruh wkh fulvhv1 Ilqdoo|/ zkhq wkh fxuuhqf|2edqnlqj
froodsvh rffxuv lqwhuhvw udwhv ulvh dqg wkhuh lv d shuvlvwhqw ghfolqh lq rxw0
sxw1 Wklv sdshu sursrvhv dq h{sodqdwlrq iru wkhvh uhjxodulwlhv1 Zh vkrz
wkdw jryhuqphqw jxdudqwhhv orzhu lqwhuhvw udwhv/ dqg jhqhudwh dq hfrqrplf
errp1 Exw wkh| dovr ohdg wr d pruh iudjloh edqnlqj v|vwhp= edqnv fkrrvh
qrw wr khgjh h{fkdqjh udwh ulvn1 Zkhq wkh {hg h{fkdqjh udwh lv dedq0
grqhg lq idyru ri d fudzolqj shj edqnv jr edqnuxsw/ wkh grphvwlf lqwhuhvw
udwh ulvhv/ uhdo zdjhv idoo dqg rxwsxw ghfolqhv1
M1H1O1 Fodvvlfdwlrq= I64/ I74/ J48/ J541
Nh|zrugv= Il{hg h{fkdqjh udwh uhjlphv/ khgjlqj/ jryhuqphqw jxdudq0
whhv1
￿ Zh duh judwhixo wr Nhoorjj*v Edqnlqj Uhvhdufk Fhqwhu iru qdqfldo vxsssruw1 Wklv gudiw
zdv frpsohwhg zkloh Exuqvlgh zdv d Qdwlrqdo Ihoorz dw wkh Krryhu Lqvwlwxwlrq zklfk kh wkdqnv
iru lwv vxssruw1 Zh wkdqn Pdufr Edvvhwwr/ Dulho Exuvwhlq/ Oduu| Mrqhv/ Gherudk Oxfdv/ dqg
Gdylg Pduvkdoo dqg vhplqdu sduwlflsdqwv dw Jhrujhwrzq/ Kduydug/ Krryhu/ dqg Qruwkzhvwhuq
iru xvhixo frpphqwv1 Wkh rslqlrqv lq wklv sdshu duh wkrvh ri wkh dxwkruv dqg qrw qhfhvvdulo|
wkrvh ri wkh Zruog Edqn1
|Wkh Zruog Edqn
}Qruwkzhvwhuq Xqlyhuvlw|/ QEHU dqg Ihghudo Uhvhuyh Edqn ri Fklfdjr1
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+4<<<, glvfxvv wkh 4<<7 Ph{lfdq fulvlv1
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